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0DvWUHGH&RQIpUHQFHV+'58QLYHUVLWp7RXORXVH&DSLWROH
$YHUWLVVHPHQWVXUODWUDQVFULSWLRQSKRQpWLTXHGHQRPVHWPRWVFKLQRLV
-HDQ(VFDUUDXWLOLVHGDQVVHVRXYUDJHVODWUDQVFULSWLRQGHO¶pFROHIUDQoDLVH
GHO¶([WUrPH2ULHQW()(21RXVDYRQVDGRSWpODWUDQVFULSWLRQGLWHSLQ\LQTXL
HVWDFWXHOOHPHQWODSOXVXVLWpH
-HDQ(VFDUUDHVWQpOHDYULOj3DULVHWPRUWOHDRWpJDOHPHQW
j3DULV-XULVWHSURIHVVHXUj OD)DFXOWpGHGURLWGH3DULV LODHQVHLJQp OHGURLW
FRPPHUFLDO LO IRQGHUD OD UHYXH WULPHVWULHOOHGHGURLWFRPPHUFLDOHQ OH
GURLWFRPSDUpLOGLULJHUDODUHYXHLQWHUQDWLRQDOHGHGURLWSULYpHWGURLWFULPLQHO
HWSXEOLHUDGLYHUVDUWLFOHVHWRXYUDJHVGDQVVHVGHX[PDWLqUHV0DLVFHVRQWVHV
UHODWLRQVSULYLOpJLpHVDYHFOD&KLQHTXLYRQWVHXOHVQRXVUHWHQLU
3DVVLRQQpSDUOD&KLQH¿QFRQQDLVVHXUGHVRQKLVWRLUHGHVDFXOWXUHHWSDUODQW
SDUIDLWHPHQWVDODQJXH-HDQ(VFDUUDIXWFKDUJpGHFRXUVjO¶,QVWLWXWGHV+DXWHV
KWWSGDWDEQIIUMHDQBHVFDUUD
6D WKqVHGHGURLW FRPSDUp HVW SXEOLpH HQ /HV IRQGDWLRQV HQ$QJOHWHUUH 3DULV
$5RXVVHDX(QGURLWFRPPHUFLDO LO UpGLJHGLYHUVDUWLFOHVj O¶$QQXDLUHGHGURLW
FRPPHUFLDO WHOVTXH³/D OHWWUHGHFKDQJHHQEODQF´ ³'H ODYDOHXU MXULGLTXHGH
O¶XVDJHHQGURLWFRPPHUFLDO´,OWUDGXLWGHO¶LWDOLHQOH7UDLWpGHGURLWFRPPHUFLDO
GH&9,9$17(3DULV*LDUGHW%ULqUH,OSXEOLHXQ7UDLWpWKpRULTXHHWSUDWLTXHGH
GURLWFRPPHUFLDOFROODE((6&$55$HW-5$8/73DULV6LUH\HWXQ0DQXHO
GHGURLWFRPPHUFLDO3DULV6LUH\
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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eWXGHV&KLQRLVHVFUppSDU3DXO3HOOLRWHW0DUFHO*UDQHW,ODERUGDVHVUHFKHUFKHV
VXUOD&KLQHGDQVXQHGRXEOHSHUVSHFWLYH'DQVXQHSHUVSHFWLYHLQWHUQDWLRQDOLVWH
jFRPSWHUGHLO¿WSDUDvWUHG¶XQHSDUWGHVpWXGHVGHGURLWFRPSDUpVXUOD
FRQGLWLRQLQWHUQDWLRQDOHGHOD&KLQHGDQVOHVTXHOOHVLOWUDLWDLWGHVSUREOqPHVG¶H[
WUDWHUULWRULDOLWpGHVWDWXWGHVpWUDQJHUVGH UpJLPHGHVFRQFHVVLRQVHWG¶DXWUH
SDUWGDQV OHVDQQpHV LO UpGLJHD/D&KLQHHW OHGURLW LQWHUQDWLRQDO HWGHX[
RXYUDJHVUHODWLIVjODSROLWLTXHMDSRQDLVHYLVjYLVGHOD&KLQH'DQVXQHSHUV
SHFWLYHSOXVVSpFL¿TXHPHQWD[pHVXUOHGURLWFKLQRLVjFRPSWHUGHLOV¶LQWp
UHVVDWUqVW{WDXSURFHVVXVGHFRGL¿FDWLRQGXGURLWFKLQRLVjO¶°XYUHMXULVSUXGHQ
WLHOOHGHOD&RXUVXSUrPHFKLQRLVHHWDX[FDUDFWpULVWLTXHVGHODSHQVpHFKLQRLVH
TXLSRXUOXLUHMDLOOLVVHQWVXUODSHQVpHMXULGLTXHFKLQRLVHHWO¶H[SOLTXHQW
0HPEUHFRUUHVSRQGDQWGHO¶$FDGpPLHLQWHUQDWLRQDOHGHGURLWFRPSDUpSRXU
OHJURXSHGHVGURLWVRULHQWDX[HWFRORQLDX[LOGRQQDOHFWXUHjO¶$FDGpPLHOH
DRW  G¶XQH ³GpFODUDWLRQ´ LQWLWXOpH  ³/HV VRXUFHV GX GURLW DFWXHO GH OD
&KLQH´&HWWHGpFODUDWLRQHVWIDLWHQRQVHXOHPHQWHQVRQQRPPDLVDXVVLDXQRP
GH6RQH[FHOOHQFH'U:DQJ&KXQJ+XLMXULVWHGLSORPDWHSURFKHFROODERUDWHXU
3DXO3(//,27OLQJXLVWHIUDQoDLVVLQRORJXHHWWLEpWRORJXH0DUFHO*5$1(7VLQROR
JXHDXWHXUGH/DSHQVpHFKLQRLVHUpHG3DULV$OELQ0LFKHORXYUDJHDXTXHO
VHUpIqUHHWTXHFLWHVRXYHQW-HDQ(6&$55$
³/HSUREOqPHGHO¶H[WUDWHUULWRULDOLWpHQ&KLQH´5HY(FRQSROLW3DULV
 ³'URLWV HW LQWpUrWV pWUDQJHUV HQ&KLQH´5HY(FRQ SROLW3DULV   UpLPSULPp HQ
YROXPHDYHFODSUpIDFHGH:$1*&KXQJ+XL3DULV6LUH\
³/HUpJLPHGHVFRQFHVVLRQVpWUDQJqUHVHQ&KLQH´5HFGHVFRXUVGHO¶$FDGpPLHGHGURLW
LQWHUQDWLRQDO/D+D\HWRPH
/D&KLQHHWOHGURLWLQWHUQDWLRQDO3DULV3pGRQH
/DSRVLWLRQHWOHVGURLWVGX-DSRQHQ0DQGFKRXULH3DULV(GLWLRQVLQWHUQDWLRQDOHV
/¶KRQRUDEOHSDL[MDSRQDLVH3DULV*UDVVHW
/HVSUREOqPHVJpQpUDX[GH ODFRGL¿FDWLRQGXGURLWSULYpFKLQRLV3pNLQ3ROLWLTXHGH
3pNLQ
5HFXHLOGHV6RPPDLUHVGHOD MXULVSUXGHQFHGHOD&RXUVXSUrPHGHOD5pSXEOLTXHGH
&KLQH WUDGXFWLRQ LQWURGXFWLRQHWQRWHVGH-(6&$55$SXEOLFDWLRQGH OD
FRPPLVVLRQGHO¶H[WUDWHUULWRULDOLWp3pNLQ
/4,&+$2/DFRQFHSWLRQGHODORLHWOHVWKpRULHVGHVOpJLVWHVjODYHLOOHGHV4LQJ
WUDGXFWLRQ LQWURGXFWLRQ HW QRWHV SDU -HDQ (6&$55$ 5 *(50$,1 3UpIDFH GH
0*3$'28;3pNLQ&KLQD%RRNVHOOHUV
&¶HVWOHWHUPHTX¶HPSORLH-(6&$55$
3XEOLFDWLRQVGHO¶$FDGpPLHLQWHUQDWLRQDOHGHGURLWFRPSDUpVpULHIDVFHG%HUROLQL
DSXG6DFN0RQWDQXV
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GH6XQ<L[LDQSOXVFRQQXHQ2FFLGHQWVRXVVRQQRPHQFDQWRQDLVGH6XQ<DW
6HQPHPEUHDFWLIGX*XRPLQGDQJ国民党 WUDGSDUWLQDWLRQDOHWPLQLVWUHGH
ODMXVWLFHGXJRXYHUQHPHQWQDWLRQDO&HWpSLVRGHUpYqOHTXH-HDQ(VFDUUDSDUVD
QRWRULpWpHWVDFRPSpWHQFHDYDLWQRXpGHVUHODWLRQVDYHFOHVSOXVKDXWHVVSKqUHV
GXSRXYRLUSROLWLTXHFKLQRLVG¶DORUV4XDQGLOHVWFRQVXOWpHQGpFHPEUH
SDUOH&RQVHLOQDWLRQDOGXJRXYHUQHPHQWFKLQRLVVXUOHSURMHWGHFRGL¿FDWLRQGX
GURLWGHODIDPLOOHHWGXGURLWGHVVXFFHVVLRQVOLYUH,9HW9GXFRGHFLYLOGHOD
5pSXEOLTXHFKLQRLVHLOOXLHVWGHPDQGpGHUDVVHPEOHUGHVPDWpULDX[GHGURLW
5DSSHORQVEULqYHPHQWTXHOTXHVpOpPHQWVG¶KLVWRLUH$SUqVO¶DEGLFDWLRQGXMHXQHHPSH
UHXU38\L ;8$1721* ᅷ㒳  TXLPDUTXH OD¿QGX UpJLPH LPSpULDO HQ  OH
*820,1'$1* V¶HPSDUH GX SRXYRLU HW pWDEOLW XQ JRXYHUQHPHQW UpSXEOLFDLQ  6RQ
IRQGDWHXU681<,;,$1HVWFRQWUDLQWGHFpGHUODSUpVLGHQFHGHOD5pSXEOLTXHDXPDvWUH
GHV IRUFHV DUPpHV <8$1 6KLNDL TXL SURYRTXH G¶DERUG OD FROqUH GHV UpSXEOLFDLQV HQ
GLVVROYDQWOH3DUOHPHQWSXLVHQWHQWDQWGHUHVWDXUHUO¶HPSLUHjVRQSUR¿W/HGpFHPEUH
pFODWHODUpYROWHGHTXDWUHJRXYHUQHXUVGHSURYLQFHV<811$1*8$1*'21*
=+(-,$1* -,$1*;,TXL FRQWUDLQW FHGHUQLHU jTXLWWHU OHSRXYRLU6¶RXYUHDORUV HQ
 HW MXVTX¶HQ  XQH SpULRGH G¶LQVWDELOLWp GXUDQW ODTXHOOH YD MXVWHPHQW °XYUHU
-HDQ (6&$55$ &HWWH SpULRGH HVW VRXYHQW DSSHOpH OD SpULRGH GHV ³6HLJQHXUV GH OD
JXHUUH´/D&KLQHHVWGLYLVpHHQWUH1RUGHW6XG$X1RUGGHVJpQpUDX[GHVFKHIVGH
JXHUUHVHGLVSXWHQWOHWHUULWRLUHDX6XGOH*820,1'$1*UHFRQVWLWXppWDEOLWGHVOLHQV
DYHFO¶8QLRQVRYLpWLTXHHWFKHUFKHjUpXQL¿HUOHSD\V(QQDvWOH3DUWLFRPPXQLVWH
TXLGHYLHQWO¶DOOLpGX*820,1'$1*VXUOHFRQVHLOGHV6RYLpWLTXHV¬ODPRUWGH681
<L[LDQ -,$1*-LHVKL SOXVFRQQXHQ2FFLGHQW VRXVVRQQRPFDQWRQDLV7&+$1*.Dw
&KHNDI¿UPHVRQDXWRULWpVXU OHSDUWLSDU ODFUpDWLRQGH O¶$UPpHQDWLRQDOH UpYROXWLRQ
QDLUH DYHF ODTXHOOH LO VH ODQFH HQ  j OD UHFRQTXrWH GX1RUG GX SD\V WRXMRXUV DX[
PDLQVGHVVHLJQHXUVGHJXHUUH(QOHVWURXSHVGX*820,1'$1*V¶HPSDUHQWGH
3pNLQO¶XQLTXHFDSLWDOHGXSD\VHVW1DQNLQHWOHSUpVLGHQWGXJRXYHUQHPHQWFHQWUDOGHOD
5pSXEOLTXHGH&KLQHHVW-,$1*-LHVKL
'HVUpIRUPHVDYDLHQWpWpFRPPHQFpHVVRXVOHUpJLPHLPSpULDOGqV(QOHFRGH
³SpQDO´O¶DGMHFWLIQHGRLWSDVLQGXLUHHQHUUHXUQRPEUHGLVSRVLWLRQVFLYLOHVHWFRPPHU
FLDOHV\pWDLHQW LQFOXVHVDYDLWpWp UpYLVp6HVDUWLFOHVHQYHUWXG¶XQGpFUHWSUpVLGHQWLHO
GXPDUVFRQ¿UPpSDUOHGpFUHWGXDRWGXJRXYHUQHPHQWQDWLRQDOLVWH
GHYDLHQWUHVWHUHQYLJXHXUWDQWTXHGHQRXYHOOHVGLVSRVLWLRQVQHVHUDLHQWSDVSULVHVjFRQGL
WLRQWRXWHIRLVTX¶HOOHVQHIXVVHQWSDVHQFRQWUDGLFWLRQDYHFOHVSULQFLSHVGXJRXYHUQHPHQW
UpSXEOLFDLQ/HFRGHGHODG\QDVWLH4,1*'$4,1*[LDQ[LQJ[LQJO໻⏙⦄㸠ߥᕟ
RX'D4,1*OOL໻Ύᚊ౛UHSUpVHQWDLW³WUHQWHVLqFOHVGHFLYLOLVDWLRQ´-(6&$55$
/HGURLWFKLQRLVFRQFHSWLRQHWpYROXWLRQLQVWLWXWLRQVOpJLVODWLYHVHWMXGLFLDLUHVVFLHQFH
HWHQVHLJQHPHQW3DULV6LUH\S3DUODVXLWHQRXVGpVLJQHURQVFHWRXYUDJHSDU
/HGURLWFKLQRLV
,)5$FWHVGHFROORTXHVQ
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FRPSDUpHWGHGRQQHUVRQRSLQLRQHQWDQWTXHMXULVWHIUDQoDLVWUqVDXIDLWGHO¶KLV
WRLUHHWGHVUpDOLWpVFRQWHPSRUDLQHVGHOD&KLQH
'qVOHVSUHPLqUHVOLJQHVGHVRQUDSSRUW-HDQ(VFDUUDQRXVOLYUHVDPpWKRGH
HWVHVSULQFLSHVTXLMXVWL¿HQWVDUpWLFHQFHIDFHDX[HPSUXQWVDX[GURLWVpWUDQJHUV
DX[TXHOV VHORQ OXLHVW WURSHQFOLQ OHJRXYHUQHPHQWFKLQRLV'H WHOVHPSUXQWV
DERXWLVVHQW j GHV VROXWLRQV LQDGDSWpHV WDQW DX[P°XUV TX¶DX[ UpDOLWpV pFRQR
PLTXHVGHOD&KLQH,$XVVLSU{QHWLODXFRQWUDLUHGHVVROXWLRQVVRXSOHVPLVHV
HQ°XYUHDXWUDYHUVGHORLVJpQpUDOHVHWSUpFRQLVHWLOGHODLVVHUXQHJUDQGHSODFH
jODMXULVSUXGHQFHHQYXHGHO¶DGDSWDWLRQGHVORLVjODUpDOLWpXQHMXULVSUXGHQFH
FKLQRLVHTXLVXVFLWHVRQDGPLUDWLRQHWVDFXULRVLWpSDUVHVWHFKQLTXHVRULJLQDOHV
,,
,±/$'e121&,$7,21'(5e)250(675235$',&$/(6
(035817e(6$8;'52,76e75$1*(56
'DQVO¶LQWURGXFWLRQGHVRQUDSSRUW-HDQ(VFDUUDUDSSHOOHTX¶LOHVWFRQVXOWp
G¶DERUGHQWDQWTXHFRPSDUDWLVWH(WjFHWLWUHLOSUHQGVRLQG¶H[SRVHUOHVSULQ
FLSHVPpWKRGRORJLTXHVTXLYRQWJXLGHUVRQWUDYDLOG¶H[SHUWLVH
3UHPLHUSULQFLSHLOIDXWXWLOLVHUODGRFWULQHODMXULVSUXGHQFHHWODFRXWXPH
³VL O¶RQ YHXW UHWLUHU TXHOTXH SUR¿W GX GURLW FRPSDUp HQ WDQW TX¶pOpPHQW GH OD
WHFKQLTXH OpJLVODWLYH´HWQHSDVRPHWWUHGH V¶HQTXpULU GHV FDXVHV ³LQ¿QLPHQW
FRPSOH[HVTXLRQWDPHQpWHOSD\VjDGRSWHUWHOOHOpJLVODWLRQ´
'HX[LqPHSULQFLSH  LO HVW ³ELHQGLI¿FLOH HW TXHOTXHSHXGDQJHUHX[´GH
FRPSDUHUGHV V\VWqPHVGHGURLWTXLQH VRQWSDV FRPSDUDEOHV WHOV OHGURLWGHV
VRFLpWpV RFFLGHQWDOHV HW OH GURLW FKLQRLV FDU ³OH V\VWqPH MXULGLTXH WUDGLWLRQQHO
GHOD&KLQHTXHOOHTXHVRLWVDKDXWHYDOHXUGHPHXUHOHV\VWqPHG¶XQHVRFLpWp
DQWLTXH´
'DQV VRQ UDSSRUW/D FRGL¿FDWLRQ GX GURLW GH OD IDPLOOH HW GX GURLW GHV VXFFHVVLRQV
6KDQJKDL HG =L .D:HL  SDU OD VXLWH GpVLJQp SDU/D FRGL¿FDWLRQ GX GURLW -
(6&$55$UDSSHOOHUDjGHQRPEUHXVHVUHSULVHVTX¶LOHVWXQpWUDQJHUHWTX¶jFH WLWUH LO
SHXWFRPPHWWUH³GHVHUUHXUVG¶DSSUpFLDWLRQ´SRXGHVHUUHXUVGHFRPSUpKHQVLRQGH
ODWHUPLQRORJLHFKLQRLVHHQPDWLqUHGHOLHQVGHSDUHQWpS,ODGRSWHUDXQHQHXWUDOLWp
SUXGHQWHYLVjYLVGXFRQFXELQDWSHWjSURSRVG¶XQGpEDWVXUODVXFFHVVLRQDXFXOWH
DQFHVWUDOS
/DFRGL¿FDWLRQGXGURLWRSFLWS
,ELGHP
,ELGHP
,ELGHP
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7URLVLqPHSULQFLSHGDQVOHVGRPDLQHVGXGURLWGHODIDPLOOHHWGHVVXFFHV
VLRQVWRXWSDUWLFXOLqUHPHQWHPSUHLQWVGX³JpQLHQDWLRQDO´LOHVW³WUqVUDUHPHQW
RSSRUWXQ G¶HPSUXQWHU GHV LQVWLWXWLRQV´ $LQVL ³O¶DGDSWDWLRQ DX[ FRQGLWLRQV
DFWXHOOHVGHWH[WHVYpWXVWHVPDLVLPSUpJQpVGHVWUDGLWLRQVGXSD\VHVWXQWUDYDLO
PRLQVORXUGTXHO¶DFFOLPDWDWLRQGHVORLVG¶LQVSLUDWLRQpWUDQJqUH´
/HWRQHVWGRQQpHWO¶RSWLTXHGH-(VFDUUDHVWFODLUHPHQWDI¿FKpH³-¶DLFKHU
FKpFRQVWDPPHQWjPHSODFHUDXSRLQWGHYXHFKLQRLVWUDGLWLRQQHOHWGDQVO¶HVSULW
GHODFLYLOLVDWLRQFKLQRLVHWUDGLWLRQQHOOH´2UXQWHOSRLQWGHYXHQHSHXWTXH
O¶RSSRVHUDXJRXYHUQHPHQWFKLQRLV WUqVHQFOLQj VH WRXUQHUYHUV OHVH[HPSOHV
pWUDQJHUV SRXU FRQFUpWLVHU OHV SULQFLSHV ³PRGHUQHV´ GpIHQGXV SDU OH*XRPLQ
GDQJ&HSHQGDQWHQGURLWGHVREOLJDWLRQVOHUHFRXUVDX[PRGqOHVpWUDQJHUVVHUD
PRGpUpHWUHFHYUDOHVpORJHVGH-(VFDUUD$(QUHYDQFKHG¶DSUqVOXLV¶DJLV
VDQWGXGURLWGHODIDPLOOHHWGHVVXFFHVVLRQVOHJRXYHUQHPHQWFKLQRLVYHXWDOOHU
WURSORLQGDQVOHVUpIRUPHV%
$ ± 'HV HPSUXQWV ELHQYHQXV HQ GURLW GHV REOLJDWLRQV HW HQ GURLW
FRPPHUFLDO
/HGURLWFKLQRLVQHVpSDUHSDVQHWWHPHQWOHGURLWFLYLOHWOHGURLWFRPPHUFLDO
FHTXLH[SOLTXHTXHOHGURLWFLYLOGHVREOLJDWLRQVWUDLWHjODIRLVGHVREOLJDWLRQV
FLYLOHVHWFRPPHUFLDOHV&HSHQGDQWFHUWDLQHVORLVUpJLVVHQWVSpFL¿TXHPHQWOH
GRPDLQHFRPPHUFLDOVXUGHVSRLQWVSUpFLV
,ELGHP
/DFRGL¿FDWLRQGXGURLWRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS
3DUPLFHVSULQFLSHVRQWURXYHO¶pJDOLWpGHVVH[HVXQHPHLOOHXUHUpSDUWLWLRQGHVULFKHVVHV
ODSURWHFWLRQ³GHVIDLEOHV´FRQWUHOHVDEXV OHPDLQWLHQGHO¶H[HUFLFHGHVGURLWVGDQVOHV
OLPLWHVGHFHTXLHVWFRQIRUPHjO¶LQWpUrWVRFLDO-(6&$55$UHOqYHGRQFTXHO¶LQVSLUD
WLRQHVW³VRFLDOH´HWQRQLQGLYLGXDOLVWHFRPPHFHOOHGHV³YLHOOHVOpJLVODWLRQVRFFLGHQWDOHV´
HW³QRQSDVVLPSOHPHQWIDPLOLDOHFRPPHODOpJLVODWLRQFKLQRLVHWUDGLWLRQQHOOH´/HGURLW
FKLQRLVRSFLWS&HSHQGDQWVXUODFRQFHSWLRQGHODSURSULpWp-(6&$55$QRWHOD
FRQYHUJHQFHSDUIDLWHHQWUHOHVLGpHVWUDGLWLRQQHOOHVFRQIXFpHQQHVHWFHOOHVGXSUpVLGHQW
681<DW6HQOHGURLWGHSURSULpWpQ¶HVWUHFRQQXHWVDQFWLRQQpTXHSRXUDXWDQWTXHVRQ
XVDJHQHSRUWHSDVDWWHLQWHjO¶LQWpUrWGHODFRPPXQDXWp/HGURLWFKLQRLVRSFLWS/D
OpJLVODWLRQDJUDLUHHVWWRXWSDUWLFXOLqUHPHQWLQÀXHQFpHSDUOHVLGpHVGX*820,1'$1*
0DLVHQPDWLqUHGHGURLWVUpHOVHWGHVIRUPHVG¶DPRGLDWLRQGXVROXQGHVMXULVWHVUpGDF
WHXUVGXFRGH LQGLTXHTXH ODFRPPLVVLRQGHFRGL¿FDWLRQDSULVVRLQGHQHSDV WURXEOHU
OHV KDELWXGHV DJULFROHV HW OHXU GLYHUVLWp UpJLRQDOH SRXU DXWDQW TX¶HOOHV QH VHUDLHQW SDV
FRQWUDLUHVjO¶RUGUHSXEOLFRXDX[ERQQHVP°XUV/HGURLWFKLQRLVRSFLWS
,)5$FWHVGHFROORTXHVQ
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/HGURLWGHVREOLJDWLRQV
-HDQ(VFDUUDUDSSHOOHTXHOHVWUDYDX[GHFRGL¿FDWLRQHQWUHSULVSDUOD&KLQH
DYDLHQW pWp SUpFpGpV G¶XQHYDVWH HQTXrWH GH OpJLVODWLRQ FRPSDUpH/HSUHPLHU
SURMHW GH FRGH GH  V¶LQVSLUDLW VXUWRXW GDQV VHV GHX[ SUHPLHUV OLYUHV GHV
FRGHVDOOHPDQGHWMDSRQDLV³G¶XQHPDQLqUHjSHXSUqVFRPSOqWH´FHTXLDYDLW
DERXWLjXQFRGHWURSGpWDLOOpDYHFXQHVXSHUSRVLWLRQGHGLVSRVLWLRQVLQWHUSUpWD
WLYHVjODPDQLqUHDOOHPDQGHIDLVDQWGRXEOHHPSORLDYHFOHVUqJOHVFRXWXPLqUHV
/¶LQVSLUDWLRQpWUDQJqUHV¶pWDLWSDUODVXLWHpODUJLHDXFRGHVXLVVHGHVREOLJDWLRQV
GHDXFRGHFLYLOEUpVLOLHQGHDX[FRGHVVRYLpWLTXHVGHHW
DX[WUDYDX[VLDPRLVGHFRGL¿FDWLRQDX[FRGHVWXUFVGHHWDXSURMHWGHFRGH
IUDQFRLWDOLHQGHVREOLJDWLRQVHWGHVFRQWUDWVGH
/¶LQVSLUDWLRQpWUDQJqUHSRUWDG¶DERUGHWVXUWRXWVXUODIRUPXODWLRQ2QFKHU
FKDGDQVFHVGLIIpUHQWVGURLWVpWUDQJHUVGHVPRGqOHVGHUpGDFWLRQHWGHQRXYHDX[
FRQFHSWV,OIDOODLWHQHIIHWH[SOLTXH-(VFDUUDFUpHUXQYRFDEXODLUHWHFKQLTXH
D¿QGHWUDGXLUHHQLGpRJUDPPHVGHVWHUPHVpWUDQJHUV&HQHIXWSDVFKRVHDLVpH
/HSURMHWGHFRGHGH LQVSLUpGH ODSKUDVpRORJLHDOOHPDQGHDX WUDYHUVGX
PRGqOHMDSRQDLVIXWUpGLJpGDQV³XQODQJDJHSHVDQWFRPSOLTXpREVFXU´TXL
WUDQFKDLWDYHFODFODUWpGXFRGHGHV4LQJ0DLVFRQVFLHQWVGHO¶LPSHUIHFWLRQGH
FHSUHPLHUFRGHOHVUpGDFWHXUVGXVHFRQGQHWRPEqUHQWSOXVGDQVFHWUDYHUV
6XUOHIRQGO¶LQVSLUDWLRQpWUDQJqUHHWOHVFRQFHSWLRQVRXOHVXVDJHVWUDGLWLRQ
QHOVV¶pTXLOLEUHQWDVVH]ELHQGDQV OHQRXYHDXFRGH$LQVLGDQV OHGRPDLQHGX
GURLWGHVREOLJDWLRQVFLYLOHVHWFRPPHUFLDOHVOHFRGHGHUHSUHQGGHVXVDJHV
WUDGLWLRQQHOVFRPPHXQHIRUPHG¶HPSK\WpRVHOH³\RQJGLDQ´∌ԗXQHIRUPH
G¶DQWLFKUqVHOH³GLDQ´ԗRXHQFRUHXQSURFpGpGHFUpGLWUpHOOH³GLDQ´݌/HV
WH[WHV VXU OHVJpUDQWVHWPDQGDWDLUHV OHFRQWUDWGH VRFLpWp OHV WLWUHVGHFRSUR
&¶HVWDX-DSRQOXLPrPHVRXVO¶LQÀXHQFHGXGURLWDOOHPDQGTXHOHVMXULVWHVFKLQRLVRQW
pWpVHIRUPHUDXGURLWRFFLGHQWDO
/DFRGL¿FDWLRQGXGURLWRSFLWS
'DQVXQHORQJXHQRWH-(6&$55$H[SOLTXHSRXUTXRLLOQHPHQWLRQQHSDVOHGURLWIUDQ
oDLVG¶XQHSDUWOHVFRQVHLOOHUVIUDQoDLVjODFRPPLVVLRQGHFRGL¿FDWLRQpWDLHQWFRQYDLQ
FXVTX¶LOpWDLWFRQWHVWDEOHGHYRXORLULPSRVHUjOD&KLQHODOpJLVODWLRQIUDQoDLVHHQUDLVRQ
GHODWURSJUDQGHGLIIpUHQFHGHFLYLOLVDWLRQTXLVpSDUHOHVGHX[SD\VG¶DXWUHSDUWOHFRGH
FLYLOGHD\DQWpWpVXUFKDUJpGHOpJLVODWLRQVDGGLWLRQQHOOHVHWG¶XQHFRQVWUXFWLRQMXULV
SUXGHQWLHOOHFRPSOH[HLOFRQVWLWXDLWXQPRGqOHGLI¿FLOHjSURSRVHU/HGURLWFKLQRLVRS
FLWS
/HGURLWFKLQRLVRSFLWS
,ELGHP
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SULpWpOHGURLWGHVXSHU¿FLHUHSUHQQHQWODUJHPHQWOHVXVDJHVFKLQRLV'¶XQDXWUH
F{WpGHVVROXWLRQVRFFLGHQWDOHVVRQWMXGLFLHXVHPHQWUDWWDFKpHVjXQHFRQFHSWLRQ
FKLQRLVHWUDGLWLRQQHOOH$LQVLHQYDWLOSRXUO¶LQWURGXFWLRQGHO¶pTXLWpIRUPXOpH
GDQVOHVFRGHVVXLVVHHWDOOHPDQGLQWURGXLWHGDQVOHFRGHFLYLOFKLQRLVGH
TXL FRUUHVSRQG j XQH FRQFHSWLRQ WUDGLWLRQQHOOH FKLQRLVH &HSHQGDQW pJDOH
PHQWFHUWDLQHVQRXYHDXWpVRQWpWpLQWURGXLWHVTXLSURYLHQQHQWH[FOXVLYHPHQWGHV
GURLWVpWUDQJHUVWHOOHODSUHVFULSWLRQH[WLQFWLYHHWDFTXLVLWLYHLQFRQQXHSRXUOD
SUHPLqUHHWQRQUHFRQQXHSRXUODVHFRQGHHQ&KLQHjGHUDUHVH[FHSWLRQVSUqV
(W-(VFDUUDGHFRQFOXUH³¬WRXWSUHQGUH OHFRGHGHQ¶HVWSDVOH
PRLQVGXPRQGHXQHPRVDwTXHGHFRGHVpWUDQJHUV´
/DOpJLVODWLRQFRPPHUFLDOHVSpFLDOH
&HUWDLQHVTXHVWLRQVGHGURLWFRPPHUFLDOHWGHGURLWGHVDIIDLUHVIRQWO¶REMHWGH
ORLVVSpFLDOHV-(VFDUUDUHOqYHTX¶HQPDWLqUHG¶DVVXUDQFHVODORLGXGpFHPEUH
DpWppODERUpHjO¶DLGHGHGRFXPHQWVGHOpJLVODWLRQpWUDQJqUHWHOVTXHODORL
DOOHPDQGHGXPDLODORLVXLVVHGXDYULOHWVXUWRXWODORLIUDQoDLVH
GXMXLOOHW/HFRPPHUFHPDULWLPHIDLWpJDOHPHQWO¶REMHWGHGLVSRVLWLRQV
TXLUHSURGXLVHQWGHVWH[WHVpWUDQJHUVFHODHQWRXWHLJQRUDQFHGHVXVDJHVPDUL
WLPHVGX6XGGHOD&KLQH&RQFHUQDQWOHVIRUPHVGHVRFLpWpOD&KLQHWUDGLWLRQ
QHOOHHQFRQQDvWXQHDSSHOpH³KHKXR´ড়ӭTXLV¶DSSDUHQWHjOD³SDUWQHUVKLS´
GXGURLWDQJODLVHWjODVRFLpWpHQSDUWLFLSDWLRQGXGURLWIUDQoDLV(OOHHVWLQFOXVH
GDQVOHFRGHFLYLOGHHWHOOHUHVWHODIRUPHGHVRFLpWpODSOXVXWLOLVpHGDQV
OHFRPPHUFHPR\HQ0DLVLVVXHVGHVGURLWVpWUDQJHUVGHQRXYHOOHVIRUPHVGH
VRFLpWpVRQWDXVVLLQWURGXLWHVQRPJpQpULTXH³JRQJVL´݀ৌ(OOHVUHFRXYUHQW
ODVRFLpWpHQQRPFROOHFWLIHQFRPPDQGLWHVLPSOHHQFRPPDQGLWHSDUDFWLRQV
ODVRFLpWpDQRQ\PH(OOHVVHUpSDQGHQWGDQVOHGRPDLQHGHVEDQTXHVGHVFRPSD
JQLHVG¶DVVXUDQFHVHWGHVHQWUHSULVHVVLQRpWUDQJqUHV
 -(6&$55$pWDEOLWG¶DLOOHXUVXQSDUDOOqOHHQWUH OHGURLW IUDQoDLVHW OHGURLWFKLQRLV
'DQVVRQFRGHOHJRXYHUQHPHQWFKLQRLVDUpJOpGHQRPEUHXVHVLQVWLWXWLRQVHQUHSUHQDQW
OHVFRXWXPHVG¶XQWHPSVLPPpPRULDO2UF¶HVWH[DFWHPHQWFHTX¶DIDLWOHFRGHFLYLOGH
SDUH[HPSOHHQPDWLqUHGHUqJOHVGHODFRPPXQDXWpHQWUHpSRX[UqJOHVTXLVRQW
LVVXHVGHVFRXWXPHVGXQRUGGHOD)UDQFH/HGURLWFKLQRLVRSFLWS
/HGURLWFKLQRLVRSFLWS
,ELGHP
/HGURLWFKLQRLVRSFLWS
/HGURLWFKLQRLVRSFLWS
/HGURLWFKLQRLVRSFLWS
,)5$FWHVGHFROORTXHVQ
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/¶LQÀXHQFHpWUDQJqUHVHIDLWPRLQVVHQWLUGDQVG¶DXWUHVGRPDLQHVRH[LVWH
XQH WUDGLWLRQ TXL Q¶D SDV VHPEOp rWUH FRQWUDLUH DX[ SULQFLSHV GX*XRPLQWDQJ
$LQVLODORLVXUODIDLOOLWHGXMXLOOHW³WLHQWJUDQGFRPSWHGHVXVDJHVHW
GHODPHQWDOLWpSDUWLFXOLqUHGXSD\V´/HVFKDPEUHVGHFRPPHUFH³GRQWRQVDLW
OHU{OHGHSUHPLHUSODQTX¶HOOHVRQWWRXMRXUVMRXpHQ&KLQH´GRQQHQWOLHXjGH
QRPEUHXVHVUqJOHVPDLVLQVSLUpHVGHWUqVDQFLHQVXVDJHV/DOpJLVODWLRQVXUOHV
HIIHWVGHFRPPHUFHVHFRQWHQWHGHWUDGXLUH³GDQVGHVIRUPHVPRGHUQHVGHVLQVWL
WXWLRQVTXLGDWHQWHQ&KLQHGHWHPSVLPPpPRULDX[´(W-(VFDUUDQRWHDYHF
VDWLVIDFWLRQTXH FHWWH OpJLVODWLRQ D VX DOOLHU OD WUDGLWLRQ FKLQRLVH HW OHV DSSRUWV
pWUDQJHUVFHTXLHVWj VHV\HX[ ODYRLHjVXLYUH ³/D ORL WRXWHQFRQVDFUDQW
XQFHUWDLQQRPEUHG¶XVDJHVGXFRPPHUFHFKLQRLVDEpQp¿FLpGHVQRPEUHXVHV
pWXGHVWHFKQLTXHVTXLVHVRQWSRXUVXLYLHVjOD+D\HHWj*HQqYH«´
%'HVHPSUXQWVLQRSSRUWXQVHQGURLWGHODIDPLOOHHWGHVVXFFHVVLRQV
/HWURLVLqPHSULQFLSHH[SRVpDXGpEXWGXUDSSRUWODLVVHGpMjGHYLQHUO¶H[WUrPH
UpWLFHQFHGH-(VFDUUDjWRXWHPSUXQWpWUDQJHUWDQWGDQVOHGRPDLQHGXGURLWGH
ODIDPLOOHTXHFHOXLGXGURLWGHVVXFFHVVLRQV2UOHSURMHWGHDHX
O¶LQWHQWLRQGHERXOHYHUVHUO¶RUGUHDQFLHQHQV¶LQVSLUDQWGHVGURLWVRFFLGHQWDX[
/HGURLWGHODIDPLOOH
/H SURMHW VH IRQGH VXU XQH YRORQWp GH VXSSUHVVLRQ GX FODQ EDVH GH OD
IDPLOOH WUDGLWLRQQHOOHHW VXUGHVSULQFLSHV LQVSLUpVGXGURLW DQJORDPpULFDLQHW
VRYLpWLTXHTXLUHPHWWHQWHQFDXVHODIDPLOOHWUDGLWLRQQHOOH
/HGURLWFKLQRLVRSFLWS
/HGURLWFKLQRLVRSFLWS
/HGURLWFKLQRLVRSFLWS
,ELGHP
 3RXUWDQW FHV HPSUXQWVRQW OLHXGqV OH SUHPLHUSURMHW UpGLJpGDQV OHVGHUQLqUHV
DQQpHV GH OD G\QDVWLH4,1* V¶LQVSLUH IRUWHPHQW GX -DSRQ /H WURLVLqPH SURMHW GH 
HPSUXQWDLWDX[FRGHVVXLVVHHWDOOHPDQGDLQVLTX¶jODMXULVSUXGHQFHGHOD&RXUVXSUrPH
/HFODQUHJURXSHWRXWHVOHVIDPLOOHVLVVXHVGHODPrPHVRXFKHF¶HVWjGLUHGXPrPH
DQFrWUHDXTXHOXQFXOWHHVWUHQGXSDUOHVGHVFHQGDQWVGHODEUDQFKHDvQpH*pQpUDOHPHQW
FHV IDPLOOHV RQW XQ PrPH QRP GH IDPLOOH 8Q GHYRLU LOOLPLWp G¶DVVLVWDQFH HQYHUV OHV
PHPEUHV GX FODQ HVW H[LJp FH TXL HQJHQGUH XQ SDUDVLWLVPH GpQRQFp SDU OHV DXWRULWpV
FKLQRLVHV
/DFRGL¿FDWLRQGXGURLWRSFLWS
&ROORTXH$QQXHO,)5	MXLQ

+e/Ë1(6,021,$1
&RQFHUQDQW O¶pJDOLWpHQWUH O¶KRPPHHW OD IHPPHDXVHLQGXFRXSOH WRWDOH
PHQWLQH[LVWDQWHGDQVODIDPLOOHWUDGLWLRQQHOOHOHSURMHWSUpYRLWXQUpJLPHWUqV
PRGHUQHGDQVOHTXHOOHVpSRX[VRQWSODFpVVXUXQVWULFWSLHGG¶pJDOLWp/HGHYRLU
GHFRKDELWDWLRQHVWLGHQWLTXHSRXUOHVGHX[FRQMRLQWV/HVpSRX[VHUHSUpVHQWHQW
PXWXHOOHPHQW/HUpJLPHPDWULPRQLDOHVW OLEUHPDLVHQO¶DEVHQFHGHFKRL[ OD
VpSDUDWLRQGHVELHQVHVWODUqJOH&KDFXQGHVpSRX[GLVSRVHGRQFOLEUHPHQWGH
VHVELHQVSHUVRQQHOVVDQVDXFXQHLQWHUYHQWLRQGXFRQMRLQW2UVL-(VFDUUDQH
FDFKHSDVVDIDYHXUSRXU OH UpJLPHGH ODVpSDUDWLRQGHVELHQVHQWUHpSRX[ LO
O¶HVWLPH LPSUDWLFDEOH HQ&KLQH ³FH UpJLPH QH SHXW V¶DSSOLTXHU WDQW TXH OHV
FRQGLWLRQV pFRQRPLTXHV GX SD\V \PDLQWLHQQHQW O¶RUJDQLVDWLRQ DFWXHOOH F¶HVW
jGLUHO¶LQWpJUDWLRQGHFKDTXHPpQDJHGDQVODIDPLOOHHWO¶LQWpJUDWLRQGHFKDTXH
IDPLOOHGDQVOHFODQ´
&RQFHUQDQWO¶LQGpSHQGDQFHGHVHQIDQWVPDMHXUVjO¶pJDUGGHOHXUIDPLOOHOH
SURMHWHQWHQGUHFRQQDvWUHDX[HQIDQWVXQHLQGpSHQGDQFHpFRQRPLTXH,OOHXUHVW
DLQVLUHFRQQXOHGURLWGHGLVSRVHUGHELHQVSHUVRQQHOVGqVOHXUPLQRULWp$SUqV
OHXUPDMRULWpVLXQHFRQWULEXWLRQDpWpDSSRUWpHDXSDWULPRLQHGHVSDUHQWVFHV
ELHQVVRQWFRQVLGpUpVFRPPHELHQVFROOHFWLIVHWOHXUSDUWDJHSHXWrWUHGHPDQGp
j WRXWPRPHQWSDU OHVHQIDQWVRX OHVSDUHQWV0DLV -(VFDUUDRSSRVHjFHWWH
UpIRUPH OHVPrPHV UDLVRQV G¶LPSRVVLELOLWp TX¶HQPDWLqUH G¶LQGpSHQGDQFH GHV
pSRX[DX[TXHOOHVLODMRXWHOHFDUDFWqUHFROOHFWLIGHODSURSULpWppWDEOLSDUWRXWHQ
&KLQH/D SURSULpWpFROOHFWLYHHVWHQHIIHW ODVHXOHTXHFRQQDvW OHFODQ2U OH
FODQ RFFXSH XQH SODFH LQGpQLDEOH GDQV OD VRFLpWp FKLQRLVH ,O ³HVW OD EDVH GH
WRXWHRUJDQLVDWLRQpFRQRPLTXHGHFXOWXUHG¶pFKDQJHGHVSURGXLWVHWF´3HQVHU
SRXYRLUOHVXSSULPHUSDUXQHORLHVWLUUpDOLVWHHWLPSUDWLFDEOH
/HGURLWGHVVXFFHVVLRQV
'DQVOD&KLQHWUDGLWLRQQHOOH OHFXOWHGHVDQFrWUHVGpWHUPLQHWDQW OHVUqJOHV
GHSDUHQWpTXHGHVXFFHVVLRQHWG¶DGRSWLRQ&HFXOWHHVWSUpVHQWpSDUOHJRXYHU
/DFRGL¿FDWLRQGXGURLWRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS
,ELGHP
'XUDQWODPLQRULWpGHO¶HQIDQWOHVSDUHQWVDGPLQLVWUHQWFHVELHQVVDQVSRXYRLUHQGLVSRVHU
/DFRGL¿FDWLRQGXGURLWRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS
 /D SDUHQWp HVW GHSXLV IRUW ORQJWHPSV DJQDWLTXH HQ &KLQH /H GURLW VXFFHVVRUDO HVW
JRXYHUQpSDU OD UqJOHGH O¶RUGUHGHVJpQpUDWLRQVDOWHUQpHV RUGUH]KDRPXᰁ〚TXL
,)5$FWHVGHFROORTXHVQ

-($1(6&$55$81-85,67()5$1d$,6(1&+,1(5e38%/,&$,1(
QHPHQWFKLQRLVFRPPHXQSHUQLFLHX[YHVWLJHGH O¶pSRTXHIpRGDOHTXL IDYRULVH
O¶HVSULWVXSHUVWLWLHX[GXSHXSOH,OYDjO¶HQFRQWUHGHO¶pJDOLWpGHVVH[HVSXLVTX¶LO
UHSRVHVXUODSUpGRPLQDQFHGHO¶KRPPHLOHVWFRQWUDLUHjODQDWXUHHWDX[VHQWL
PHQWVKXPDLQVSXLVTX¶LOREOLJHXQSqUHj³GRQQHU´VRQ¿OVFRPPHKpULWLHUjOD
EUDQFKHDvQpHTXDQGFHOOHFLQ¶DSDVG¶KpULWLHUPkOHD¿QTXH OHFXOWHDQFHVWUDO
QHV¶LQWHUURPSHSDV,OHQJHQGUHpJDOHPHQWjWLWUHGHFRQVpTXHQFHOHPDULDJH
SUpPDWXUpOHFRQFXELQDWODSUpWHQWLRQGX¿OVKpULWLHUGHVGHX[EUDQFKHVDvQpH
HW FDGHWWH G¶pSRXVHU GHX[ IHPPHV OpJLWLPHV WRXWHV FKRVHV TXL VRQW DXWDQW
GH ³WURXEOHV DX[ UqJOHV GXPDULDJH´ /H SURMHW GH  DPELWLRQQH GRQF GH
PHWWUH¿QjFHV\VWqPHPLOOpQDLUHHQV¶LQVSLUDQWHQSDUWLFXOLHULFLHQFRUHGXGURLW
VLJQL¿HTXH F¶HVW OH SHWLW¿OV TXL VXFFqGH j VRQJUDQGSqUH SRXU SHUSpWXHU OH FXOWH GHV
DQFrWUHV$LQVLVLXQKRPPHQ¶DSDVGHGHVFHQGDQWPkOHSRXUVXFFpGHUjVRQSURSUHSqUH
OHFXOWHGHVDQFrWUHVV¶pWHLQWFHTXLHVWLQDGPLVVLEOH$XVVLGDQVXQWHOFDVRQSURFqGH
j³O¶LQVWLWXWLRQG¶KpULWLHU´RQFKRLVLWXQPkOHGHODPrPHVRXFKH]RQJᅫTXHO¶LQVWLWXDQW
HQVXLYDQWO¶RUGUH]KDRPXRXO¶RUGUHGH³SURFKHjSURFKH´TXLSHUPHWG¶LQVWLWXHUKpULWLHU
OHV¿OVGHVIUqUHVGXGpIXQWMXVTX¶jXQGHJUpG¶pORLJQHPHQWGHSDUHQWpPHVXUpHQMRXUVGH
GHXLOQHXIFLQTRXWURLVPRLV'DQVOHFDVGHO¶KRPPHGRQWOH¿OVPDULpHVWPRUWRQSHXW
DYRLUUHFRXUVjO¶LQVWLWXWLRQG¶XQKpULWLHU¿FWLIHQDWWHQWHGHODQDLVVDQFHG¶XQSHWLW¿OVVL
DXFXQHDXWUHVROXWLRQQHSHXWIRXUQLUG¶KpULWLHUVHORQOHVUqJOHVSUpFpGHPPHQWH[SRVpHV
,OV¶DJLWGH³ODVXFFHVVLRQjGHX[EUDQFKHV´GDQVODTXHOOHODEUDQFKHFDGHWWHVHGpSRXLOOH
GHVHVKpULWLHUVSRXU OHVGRQQHUj ODEUDQFKHDvQpH&HODVXSSRVHTXH O¶KpULWLHUVRLW¿OV
XQLTXHTXHVRQSqUHHWO¶LQVWLWXDQWVRLHQWIUqUHVTXHOHVLQWpUHVVpVVRLHQWG¶DFFRUGHWTXH
WRXV OHVPHPEUHVGXFODQ UDWL¿HQW O¶LQVWLWXWLRQ9/DFRGL¿FDWLRQGXGURLW«RS FLW
S
%LHQTXHOHVULWHV¿[HQWO¶kJHQXSWLDOjDQVSRXUOHVJDUoRQVHWDQVSRXUOHVIHPPHV
ODSUDWLTXHGXPDULDJHSUpPDWXUp HQWUH DQV HVW WUqV UpSDQGXH/D IHPPHD WUqV
VRXYHQWjDQVGHSOXVTXHVRQPDUL3DUH[HPSOHXQH¿OOHWWHGHDQVHVWPDULpHj
XQJDUoRQQHWGHWURLVRXTXDWUHDQVTX¶HOOHHVWFKDUJpHG¶pOHYHU2XELHQTXDQGXQHIDPLOOH
Q¶DSDVGHPHPEUHVDGXOWHVXQGHV¿OVHVWPDULpjXQHIHPPHGHjDQVGHSOXVTXH
OXLTXLV¶RFFXSHGHODIDPLOOH/DFRGL¿FDWLRQGXGURLW«RSFLWS
/HSURMHWUHVWHUDPXHWVXUFHWWHTXHVWLRQ-(6&$55$IHUDUHPDUTXHUTXHFHQ¶HVWSDVOH
VRXFLGHODVXFFHVVLRQDXFXOWHGHVDQFrWUHVTXLHVWOHPRWLIOHSOXVIUpTXHQWGHODSUDWLTXH
GXFRQFXELQDW/DFRGL¿FDWLRQGXGURLWRSFLWS
3RXUpYLWHUWRXWHGLI¿FXOWpGHVXFFHVVLRQDXFXOWHDQFHVWUDOTXLGRLWrWUHFRQWLQXpSDUXQ
GHVFHQGDQWPkOHGHODEUDQFKHDvQpH O¶KpULWLHUVHPDULHDYHFXQHIHPPHGHODEUDQFKH
DvQpHHWXQHGHEUDQFKHFDGHWWHD¿QGHGRXEOHUVHVFKDQFHVG¶DYRLUXQKpULWLHUPkOHOpJL
WLPHVDQVDYRLUEHVRLQGHUHFRXULUDXFRQFXELQDWRXjO¶DGRSWLRQ,OV¶DJLWQLSOXVQLPRLQV
TXHGHELJDPLH/DFRGL¿FDWLRQGXGURLWRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS3RXUOHGpWDLOGHVFULWLTXHVHWOHVFRQWURYHUVHV
jFHVXMHWHQ&KLQHS
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
+e/Ë1(6,021,$1
DQJORDPpULFDLQHWVXUFHUWDLQVDVSHFWVGXGURLWVRYLpWLTXH0DLVO¶DEROLWLRQGH
ODVXFFHVVLRQDXFXOWHDQFHVWUDODERXWLWjSRVHUODTXHVWLRQVXFFHVVRUDOHHQWHUPHV
GHVXFFHVVLRQDX[ELHQV6XUFHSODQO¶pJDOLWpGHVVH[HVHWODOLEHUWpWHVWDPHQWDLUH
DYHFXQHUpVHUYHSRXUFHUWDLQVSDUHQWVFRQVWLWXHQWOHVSRLQWVFOpVGHODUpIRUPH
0DLVFRPPHSUpFpGHPPHQW-(VFDUUD\REMHFWHXQHLPSRVVLELOLWpGHIDLW³,OHVW
SRVVLEOHGHGpFUpWHUODVXSSUHVVLRQGHODVXFFHVVLRQDXFXOWHHQWDQWTXHSUDWLTXH
VXSHUVWLWLHXVHPDLVMHUDSSHOOHTXHVLFHFXOWHHWOHUpJLPHVXFFHVVRUDOGRQWLO
HVW OH IRQGHPHQW VHPDLQWLHQQHQW HQ&KLQH DYHF OD SHUVLVWDQFHTXH O¶RQ VDLW
F¶HVWSDUFHTX¶LOFRUUHVSRQGHQWjGHVSULQFLSHVGLUHFWHXUVGHO¶kPHFKLQRLVH3RXU
FKDQJHUOHVSULQFLSHVLOIDXWFRPPHQFHUSDUFKDQJHUOHVkPHV«6LGRQFLOHVW
jPRQVHQVLPSRVVLEOHTXDQWjSUpVHQWGHGpUDFLQHUGHO¶kPHGXSHXSOHODIRL
GDQVOHFXOWHGHVDQFrWUHV«RQHVWELHQREOLJpG¶DGPHWWUHGDQVOHXUHQVHPEOH
OHVUqJOHVVXFFHVVRUDOHVIRQGpHVVXUFHFXOWH´(WDSUqVODFULWLTXHOHFRQVHLO
³-H FURLVTX¶LO YDXGUDLWPLHX[FKHUFKHUXQHDPpOLRUDWLRQGDQVXQHFRQFHSWLRQ
SOXVMXGLFLHXVHGHODVXFFHVVLRQDX[ELHQV´
&DUWHOOHHVWELHQO¶RULHQWDWLRQJpQpUDOHGHVFULWLTXHVHWGHVFRQVHLOVDGUHVVpV
DXJRXYHUQHPHQWFKLQRLVQHSDVDOOHUjO¶HQFRQWUHGHVUpDOLWpVpFRQRPLTXHVHW
GHVPHQWDOLWpVTXLPRWLYHQWOHVP°XUVSRXUPHQHUGHVUpIRUPHVQHSDVFKRLVLU
ODYRLHG¶XQHOpJLVODWLRQGpWDLOOpHDX[VROXWLRQVEUXWDOHVPDLVSULYLOpJLHUOHVORLV
JpQpUDOHVGHFRPSURPLVHQWUHWUDGLWLRQHWPRGHUQLWpHQV¶HQUHPHWWDQWjODMXULV
SUXGHQFHSRXUOHVDGDSWHUjODUpDOLWp&DU-(VFDUUDQHFHVVHGHORXHUO¶°XYUH
UpDOLVpHSDUOHVWULEXQDX[FKLQRLV
,, ² /·$'0,5$%/( -85,6358'(1&( &+,12,6(
6285&('·$'0,5$7,21(7'(&85,26,7e
-(VFDUUDHXWO¶RFFDVLRQG¶pWXGLHUODMXULVSUXGHQFHFKLQRLVHHWLOO¶DERUGDSDU
ODVXLWHVRXVGHX[DQJOHVFHOXLGXFRQVXOWDQWHWFHOXLGXFRPSDUDWLVWH'XSUHPLHU
SRLQWGHYXHLOHVWLPHTXHODMXULVSUXGHQFHDGpPRQWUpVRQXWLOLWpGXUDQWWRXWH
/DFRGL¿FDWLRQGXGURLWRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS
,ELGHP
5HFXHLOGHV6RPPDLUHVGHODMXULVSUXGHQFHGHOD&RXUVXSUrPHGHOD5pSXEOLTXHGH
&KLQHSUpFLWp
,)5$FWHVGHFROORTXHVQ

-($1(6&$55$81-85,67()5$1d$,6(1&+,1(5e38%/,&$,1(
O¶KLVWRLUHFKLQRLVHHWVXUWRXWGDQVODSpULRGHUpFHQWH³/H'D/L<XDQ໻⧚䰶
j3pNLQOD&RXUVXSUrPH᳔催⊩䰶j1DQNLQRQWpGL¿pOHVEDVHVG¶XQHFRQVWUXF
WLRQSXLVVDQWHGHVWLQpHjVHUYLUG¶DUPDWXUHjODOpJLVODWLRQ´7RXWVSpFLDOHPHQW
jO¶pJDUGGHVHPSUXQWVDX[OpJLVODWLRQVpWUDQJqUHVOHU{OHGHODMXULVSUXGHQFHSDU
VRQWUDYDLOG¶LQWHUSUpWDWLRQGHODORLOXLDSSDUDvWFDSLWDO³/¶LQWHUSUpWDWLRQHVW
GHVWLQpHjDPHQHUUDSLGHPHQWHWDLVpPHQWODOpJLVODWLRQPRGHUQHYHUVFHWURLVLqPH
HWGHUQLHUVWDGHRHOOHHVWYUDLPHQWOpJLVODWLRQQDWLRQDOHDSUqVDYRLUpWpG¶DERUG
XQHWUDGXFWLRQSXLVXQHOpJLVODWLRQHQSDUWLHG¶HPSUXQW´/DMXULVSUXGHQFHGRLW
UHQGUHDSSOLFDEOHXQHOpJLVODWLRQTXLSUpVHQWHGHWUqVQRPEUHX[GpIDXWVHWOHSOXV
JUDYHGHWRXVG¶rWUHWURSFRQWUDLUHjO¶HVSULWGXSHXSOHFKLQRLV$'XVHFRQG
SRLQWGHYXH-(VFDUUDVHSHQFKHVXUXQHLQVWLWXWLRQFKLQRLVHRULJLQDOHHWWUqV
LPSRUWDQWH³OHVGpFLVLRQVG¶LQWHUSUpWDWLRQ´HW VXU OD VSpFL¿FLWpGH OD WHFKQLTXH
MXULGLTXHFKLQRLVHGHUDLVRQQHPHQWTXLHQHVWOHVXSSRUW%
$±/HU{OHHVVHQWLHOGHODMXULVSUXGHQFHFKLQRLVH
-(VFDUUDpWXGLHDYHFPLQXWLHO¶KLVWRLUHVpFXODLUHGHVWULEXQDX[FKLQRLVRLO
GpFRXYUHOHVWUDFHVDQWLTXHVG¶XQHMXULVSUXGHQFHVRXYHQWUDVVHPEOpHHWSXEOLpH
GDQVGHV UHFXHLOVXWLOLVpVj OD IRLVFRPPHVRXUFHGHSUpFpGHQWVHWG¶HQVHLJQH
(QUHYDQFKHLOVHPRQWUHWUqVFULWLTXHVXUO¶RUJDQLVDWLRQMXGLFLDLUH³ORXUGHPDFKLQHULH
TX¶LOIDXWV¶RFFXSHUG¶DOOpJHUGHSOXVHQSOXV´(OOHHVWLVVXHG¶XQHSUHPLqUHUpIRUPHpODER
UpHVRXVO¶LQÀXHQFHGHVLQVWLWXWLRQVDOOHPDQGHVDXWUDYHUVGXPRGqOHGHVLQVWLWXWLRQVMDSR
QDLVHV(QFHGRPDLQHFRPPHDLOOHXUV-(6&$55$SUpFRQLVHXQV\VWqPHDXVVLVRXSOHHW
VLPSOHTXHFHOXLTXLH[LVWDLWDXSDUDYDQWWRXWHQOHPRGHUQLVDQW/HGURLWFKLQRLVRSFLW
S'HPrPHHQPDWLqUHGHSURFpGXUHLOVRXKDLWHXQHVLPSOL¿FDWLRQFDU
³RQHVWGHPHXUpWURSK\SQRWLVpVXUGHVRUJDQLVDWLRQVSURFpGXUDOHVpWUDQJqUHVTXLSHXYHQW
VHFRQFHYRLUHWGRQQHUGHERQVUpVXOWDWVGDQVOHXUSD\VG¶RULJLQHPDLVTXLQ¶pWDLHQWSDV
DGDSWpHVDX[FRQGLWLRQVVRFLDOHVGHOD&KLQH´/HGURLWFKLQRLVRSFLWS
/HFRQVHLOGX'DOLRUJDQHFUppVRXVODG\QDVWLH4,1*
,ELGHP
-(6&$55$QHWDULWSDVG¶pORJHVjO¶pJDUGGHVWULEXQDX[FKLQRLVGRQWLOUHJUHWWHTXH
OD MXULVSUXGHQFHQH VRLWSDVFRQQXHHQ2FFLGHQW ,O UHJUHWWH WRXW DXWDQWTXH OHV&KLQRLV
HX[PrPHVHQPpFRQQDLVVHQWODJUDQGHXU/HGURLWFKLQRLVRSFLWS/¶DSSHOODQFp
SDU-(6&$55$DX[MXULVWHVFKLQRLVSRXUTX¶LOVIDVVHQWODFRQQDvWUHDpWpHQWHQGXSDU6
681'XU{OHGHVGpFLVLRQVG¶LQWHUSUpWDWLRQFRPPHVRXUFHGXGURLWFKLQRLV7KqVH3DULV
3DLV-RXYH
 ,ELGHP'HPrPHS  -(6&$55$UDSSHOOHTXH OD FRGL¿FDWLRQGRLW SDVVHUSDU
WURLVSpULRGHVO¶XQHGHWUDGXFWLRQSXUHHWVLPSOHGHFRGHVpWUDQJHUVODVHFRQGHG¶DGDSWD
WLRQSDUWLHOOHDX[EHVRLQVGXSD\VODWURLVLqPHG¶pODERUDWLRQG¶XQHOpJLVODWLRQSURSUHPHQW
FKLQRLVHSpULRGHHQFRUHGDQVOHIXWXU/HGURLWFKLQRLVRSFLWS
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PHQWVSRXUOHVIXWXUVMXULVFRQVXOWHV/HU{OHGpFLVLIGHODMXULVSUXGHQFHDSSDUDvW
GqVOD¿QGHODG\QDVWLH4LQJDX[GpEXWVGHOD5pSXEOLTXHGXUDQWXQHSpULRGH
TXHO¶RQSHXWTXDOL¿HUG¶LQWHUPpGLDLUHHWLOVHFRQ¿UPHSHQGDQWODSpULRGHGH
FRGL¿FDWLRQLQLWLpHSDUOHSDUWLQDWLRQDOLVH
/DSpULRGHLQWHUPpGLDLUH
'XUDQW OD SUHPLqUH SpULRGH UpSXEOLFDLQH FRQIURQWp j XQ YLGH MXULGLTXH HQ
PDWLqUHGHGURLWGHVREOLJDWLRQVOHFRGHGHODG\QDVWLH4LQJGHHQFRUHHQ
YLJXHXUQ¶HQWUDLWDQWSDVMXVTX¶jODSURPXOJDWLRQGXQRXYHDXFRGHFLYLOGH
OH'D/L<XDQDDSSOLTXpGHVGLVSRVLWLRQVGXSURMHWGHFRGHGHHWFRQVWUXLW
DLQVLXQGURLWWUDQVLWLRQQHOJUkFHDX[³SULQFLSHVJpQpUDX[GXGURLW´WLDROLᴵ՟
UHFRQQXVYpULWDEOHVRXUFHGXGURLWDSUqVODORLHWODFRXWXPH$LQVLjFRPSWHUGH
OD&RXUVXSUrPHV¶HVWHIIRUFpHGHOLPLWHUOHSRXYRLUGXFODQVXUVHVPHPEUHV
HQUHFRQQDLVVDQWjFHVGHUQLHUV³XQHOLEHUWpG¶DFWLRQSOXVJUDQGH´'DQVOHGURLW
GHODIDPLOOH OHV WULEXQDX[VRQWSDUYHQXVj³ERXOHYHUVHU ODSK\VLRQRPLHGHOD
OpJLVODWLRQLPSpULDOHWRXWHQUHVSHFWDQWOHVSOXVSURIRQGHVGHVHVWUDGLWLRQV´2Q
SHXWFLWHUjWLWUHG¶H[HPSOHODMXULVSUXGHQFHVXUODOLEHUWpQXSWLDOH¬FRPSWHUGH
OHVWULEXQDX[FKLQRLVDGPLUHQWTXHOHVSDUHQWVQHSXLVVHQWSOXVPDULHUOHXUV
HQIDQWVjOHXUJXLVH&HUWHVOHFRQVHQWHPHQWGHVSDUHQWVIXWHQFRUHUHTXLVPDLV
OHFHUFOHGHVSDUHQWVjFRQVXOWHUIXWUHVWUHLQW3DUDLOOHXUVODMXVWLFHVHUHFRQQXW
GpVRUPDLVODSRVVLELOLWpG¶LQWHUYHQLUTXDQGOHUHIXVGHFRQVHQWHPHQWGHVSDUHQWV
pWDLWGLFWpSDUODPDXYDLVHIRLFRPPHGDQVOHFDVGHVEHDX[SDUHQWVTXLHPSr
FKDLHQWODYHXYHGHOHXU¿OVGHVHUHPDULHU(QFHTXLFRQFHUQHO¶LUUpYRFDELOLWp
GHV¿DQoDLOOHVOD&RXUVXSUrPHFKHUFKDjUHPpGLHUDX[GLVSRVLWLRQVVpYqUHVTXH
OHXUUpVHUYDLWOH'D4LQJOOL኱Ύᚊ౛(OOH\pWHQGLWOHVGLVSRVLWLRQVGXGLYRUFH
SRXULQFRPSDWLELOLWpG¶KXPHXUDX[¿DQFpVOHXUGRQQDQWDLQVLOHGURLWGHURPSUH
OHXU HQJDJHPHQW DYDQW OH PDULDJH TXDQG LOV VHQWDLHQW ³UpFLSURTXHPHQW XQH
LPSRVVLELOLWpGHUpDOLVHUOHERQKHXUFRPPXQ´/DMXULVSUXGHQFHDSSRUWDpJDOH
PHQWXQHVROXWLRQjODVLWXDWLRQGHODEUXpOHYpHGDQVODIDPLOOHGXIXWXUpSRX[
/HGURLWFKLQRLVRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS
/HGURLWFKLQRLVRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS
 6LWXDWLRQ QRQ UHFRQQXH SDU OD ORLPDLV TXL HVW XQH SUDWLTXH WUqV UpSDQGXH&¶HVW XQ
FRQWUDWSDUOHTXHOXQH¿OOHWUqVMHXQHHVWHQYR\pHGDQVODIDPLOOHGHVRQIXWXUpSRX[(OOH
\pOqYHUDVRQIXWXUpSRX[TX¶HOOHpSRXVHUDjO¶kJHFRQYHQDEOH9ODFRGL¿FDWLRQGXGURLW
RSFLWS
,)5$FWHVGHFROORTXHVQ

-($1(6&$55$81-85,67()5$1d$,6(1&+,1(5e38%/,&$,1(
HQFDVGHGpFqVGHO¶pSRX[ODVLWXDWLRQGHFHWWHEUXSDUWLFXOLqUHIXWDVVLPLOpHj
FHOOHGHODEUXYHXYH4XDQWjODSUDWLTXHFRQVLVWDQWjIDLUHYHQLUXQJHQGUHGDQV
OD IDPLOOHGXEHDXSqUH DXWRULVpHSDU OH'D4LQJ O OL኱Ύᚊ౛ OD MXULVSUX
GHQFHDLQWHUSUpWpOHVWHUPHVGHODORLGHODIDoRQODSOXVUHVWULFWLYHD¿QGHOLPLWHU
O¶DSSOLFDWLRQG¶XQHLQVWLWXWLRQTX¶HOOHFRQVLGqUHGpIDYRUDEOHPHQW(QPDWLqUHGH
GLYRUFHODWUDGLWLRQGRQQHDX[pSRX[ODSRVVLELOLWpGHGLYRUFHUSDUFRQVHQWHPHQW
PXWXHO³SDUVXLWHGHO¶LPSRVVLELOLWpGHODYLHFRQMXJDOH´/HVWULEXQDX[RQWYHLOOp
jODSOHLQHOLEHUWpGHVpSRX[HQV¶RSSRVDQWjO¶LQWHUYHQWLRQGHVPHPEUHVGXFODQ
RXGHVSDUHQWVHWRQWpODERUpOHVSULQFLSHVUHODWLIVDX[HIIHWVGXGLYRUFHODOpJLV
ODWLRQLPSpULDOHpWDQWLQGLJHQWHVXUFHSRLQW4XDQWDX[GURLWVVXFFHVVRUDX[GHV
¿OOHVODMXULVSUXGHQFHDUHFRQQXDX[¿OOHVQRQPDULpHVGHX[GURLWVDFTXLVGqV
  OHGURLWG¶H[HUFHUXQHDFWLRQSRXUHQWUHUHQ MRXLVVDQFHGHVELHQV
GXGpIXQWORUVTXHDXFXQKpULWLHUDXFXOWHQHSHXWrWUHLQVWLWXpHWTX¶XQWLHUVV¶HVW
HPSDUpLQGPHQWGXSDWULPRLQHOHGURLWG¶rWUHFKRLVLSDUOHGpIXQWSRXUDGPLQLV
WUHUVRQSDWULPRLQHHQYHUWXG¶XQH³VRUWHG¶H[pFXWLRQWHVWDPHQWDLUH´
/DSpULRGHGHFRGLÀFDWLRQjFRPSWHUGH
(QORUVTXHO¶pPDQFLSDWLRQGHVIHPPHVIXWYRWpHSDUOH&RQJUqVQDWLR
QDOGHGpOpJXpVGX*XRPLQGDQJLOIXWGpFLGpTXHOHVIHPPHVGHYUDLHQWGpVRU
PDLV DYRLU XQ GURLW GH VXFFHVVLRQ DX SDWULPRLQH GX GpIXQW8QH FLUFXODLUH GH
O¶DGPLQLVWUDWLRQGXJRXYHUQHPHQWQDWLRQDOLVWHDORUVLQVWDOOpj&DQWRQSULVHSRXU
HQDVVXUHUO¶DSSOLFDWLRQVRXOHYDGHWUqVQRPEUHXVHVGLI¿FXOWpVDXWRXUGHVGURLWV
GHVIHPPHVPDULpHVHQWUpHVGDQVODIDPLOOHGHOHXUpSRX[SRXYDLWHOOHSUpWHQGUH
KpULWHUGHOHXUSqUH"HWGHODUpWURDFWLYLWpGHODQRXYHOOHUqJOH8QUqJOHPHQW
LQWHUSUpWDWLIGHOD&RXUVXSUrPHHWGX&RQVHLOGHMXVWLFHDSSRUWqUHQWXQHUpSRQVH
WRXWH¿OOHSURSUHGXGHFXMXVDXQGURLWGHVXFFHVVLRQSDWULPRQLDOYLVjYLVGHVHV
SDUHQWV/DPHVXUHHVWUpWURDFWLYHjFRQGLWLRQGHGHPDQGHUXQQRXYHDXSDUWDJH
GDQVOHVVL[PRLVGHODQRXYHOOHUpJOHPHQWDWLRQ
/RUVGH ODSUpSDUDWLRQGXFRGHSpQDOGHTXLGHYDLW UHGp¿QLU OHV OLHQV
GHSDUHQWpXQHYLYHGLVFXVVLRQV¶pWDQWpOHYpHHQWUH OHVSDUWLVDQVGH OD IDPLOOH
GH W\SH SDWULDUFDO WUDGLWLRQQHOOH HW FHX[ GH OD IDPLOOH IRQGpH VXU XQH pJDOLWp
KRPPHIHPPHIDPLOOHPRGHUQHFRQIRUPHDX[SULQFLSHVGX*XRPLQGDQJFH
/DFRGL¿FDWLRQGXGURLWRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS
/HGURLWGHODIDPLOOHRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS
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IXWODVROXWLRQ³pOpJDQWH´GX&RQVHLOGHMXVWLFHTXLUpVROXWODGLI¿FXOWpHQPHWWDQW
³WRXWOHPRQGHG¶DFFRUG´
/HVWDWXWGH ODFRQFXELQHRIIUHpJDOHPHQWXQSDUIDLWH[HPSOHGXU{OHGH OD
MXULVSUXGHQFH&HVWDWXWQ¶H[LVWDLWSDVGDQV OD OpJLVODWLRQGHSDUFHTXH OH
FRQFXELQDW\pWDLWSDVVpVRXVVLOHQFHDORUVPrPHTX¶LOpWDLWjO¶pYLGHQFHFRQWUDLUH
DX[SULQFLSHVGXSRXYRLUHQSODFH/H'DOL\XDQV¶HIIRUoDGRQFGHFRPEOHUFHYLGH
MXULGLTXH$LQVLOD&RXUGRQQDjODFRQFXELQHOHFDUDFWqUHGHSDUHQWH³VXSp
ULHXUHHQOLJQHGLUHFWH´]XQᇞSDUUDSSRUWjVHVSURSUHVHQIDQWV0DLVHOOHOXL
DGpQLDFHSHQGDQWFHFDUDFWqUHjO¶pJDUGGXGpIXQW(OOHGpFODUDDXVVLTXHVLOD
FRQFXELQHQHMRXLVVDLWSDVGHGURLWVpJDX[jFHX[GHO¶pSRXVHOpJLWLPHHOOHQ¶HQ
MRXLVVDLWSDVPRLQVGHFHUWDLQVGURLWV
(W-(VFDUUDGHFRQFOXUH³-HQ¶KpVLWHSDVjGLUHTXHFHWUDYDLOGHVMXJHVPH
SDUDvWSOXVUHPDUTXDEOHHQFRUHSOXVLPSRUWDQWSHXWrWUHHWVXUWRXWSOXVHI¿FDFH
TXHFHOXLGXOpJLVODWHXUTXHOTXHVRLWOHPpULWHGHFHGHUQLHU´
%±/HVRXWLOVRULJLQDX[GHODMXULVSUXGHQFHFKLQRLVH
3RXUUpDOLVHUFHWWH°XYUHMXULVSUXGHQWLHOOHPDJLVWUDOH-(VFDUUDUpYqOHO¶XWL
OLVDWLRQGHV³GpFLVLRQVG¶LQWHUSUpWDWLRQ´MLHVKLOL㾷䞞՟³LQVWLWXWLRQVSpFL¿TXH
PHQWFKLQRLVHIDPLOLqUHGHORQJXHGDWHjODPHQWDOLWpGXSD\V´&HVGpFL
VLRQVG¶LQWHUSUpWDWLRQXWLOLVHQW OHVPRGHVGH UDLVRQQHPHQWSURSUHV j OD SHQVpH
MXULGLTXHFKLQRLVHTXLSUpVHQWHGHVVSpFL¿FLWpVGpYRLOpHVSDU-(VFDUUD
/HVGpFLVLRQVG·LQWHUSUpWDWLRQ
-(VFDUUDSUHQGVRLQGHGLVWLQJXHUODMXULVSUXGHQFHSURSUHPHQWGLWHFHOOHTXL
VHGpJDJHGHVDUUrWVUHQGXVjO¶RFFDVLRQGHVOLWLJHVHWOHVGpFLVLRQVG¶LQWHUSUpWD
WLRQ'DQVOHFDVGHODMXULVSUXGHQFHFRPPHHQ2FFLGHQWODUqJOHTXLVHGpJDJH
GHVFDVWUDQFKpV¿QLWSDU³V¶LQFRUSRUHUDXWH[WHGHORLGRQWHOOHFRQVWLWXHVRPPH
WRXWH DXPRLQV DXWDQW XQH LQWHUSUpWDWLRQ TX¶XQH DSSOLFDWLRQ«´'DQV OH FDV
GHVGpFLVLRQVG¶LQWHUSUpWDWLRQLOV¶DJLWG¶XQHLQVWLWXWLRQVSpFL¿TXHPHQWFKLQRLVH
/HGURLWFKLQRLVRSFLWS -(6&$55$QHSUpFLVHSDVHQTXRLFRQVLVWHFHWWH
VROXWLRQ³pOpJDQWH´
/HGURLWFKLQRLVRSFLWS
/DFRGL¿FDWLRQGXGURLWRSFLWS/HGURLWFKLQRLVRSFLWS
/HGURLWFKLQRLVRSFLWS
/HGURLWFKLQRLVRSFLWS
/HGURLWFKLQRLVRSFLWS
/HGURLWFKLQRLVRSFLWS
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81-85,67()5$1d$,6(1&+,1(5e38%/,&$,1(
YpULWDEOHVRXUFHGXGURLW³G¶XQHLPSRUWDQFHFDSLWDOH´/HXURULJLQHUHPRQWHj
O¶HPSHUHXU*DR+XDQJ'L催ⱛᏱ  DY -& HW VXUWRXW j XQ OHWWUp GH OD
G\QDVWLH+DQ'RQJ=KRQJVKXⴷ௰⯎&RQVXOWpVXUGHVDIIDLUHVjWUDQFKHUFH
GHUQLHUQHVHUpIpUDLWSDVjGHVGpFLVLRQVGHMXVWLFHUHQGXHVSDQOL߸՟PDLVLO
UHFKHUFKDLWOHVHQVGHODUqJOHGHGURLWGHIDoRQDEVWUDLWHHQXWLOLVDQWGLYHUVSURFp
GpVGHUDLVRQQHPHQW/HVIDLWVGHODFDXVHOXLpWDLHQWH[SRVpVVFKpPDWLTXHPHQW
HWLOUHQGDLWXQHGpFLVLRQG¶LQWHUSUpWDWLRQTXLQHFRQVWLWXDLWSDVXQMXJHPHQWHQ
WDQWTXHWHO
&HSRXYRLUG¶LQWHUSUpWDWLRQIXWRUJDQLVpHQSDUODORLVXUO¶RUJDQLVDWLRQ
MXGLFLDLUHTXLFRQIpUDLWDXSUpVLGHQWGX'D OL\XDQ OHSRXYRLUG¶XQL¿HU O¶LQWHU
SUpWDWLRQGHOD ORL¬SUHPLqUHYXHFHSRXYRLUG¶LQWHUSUpWDWLRQVHPEODLWSOXW{W
jGHVWLQDWLRQGHO¶DGPLQLVWUDWLRQ'¶XQHSDUWO¶LQWHUSUpWDWLRQGXSUpVLGHQWDYDLW
SRXUU{OHGHUHFWL¿HUGDQVO¶LQWpUrWGHO¶eWDWXQHLQWHUSUpWDWLRQHUURQpHGHVORLV
HW UqJOHPHQWV GRQQpH SDU WRXWH DGPLQLVWUDWLRQ SXEOLTXH RX WRXW IRQFWLRQQDLUH
'¶DXWUHSDUWVHXOVOHVIRQFWLRQQDLUHVHWOHVDGPLQLVWUDWLRQVSXEOLTXHVSRXYDLHQW
VROOLFLWHUXQHLQWHUSUpWDWLRQ&HSHQGDQWO¶LQWHUSUpWDWLRQFRQFHUQDLWpJDOHPHQWOHV
WULEXQDX[FDUHQSULQFLSHHOOHV¶LPSRVDLWjHX[GDQV OHVFDVGHPrPHQDWXUH
/¶LQWHUSUpWDWLRQpWDLWGRQQpHSDU OHSUpVLGHQWDSUqVFRQVXOWDWLRQGHVSUpVLGHQWV
GHVFKDPEUHVFLYLOHVHWSpQDOHVGX'D OL\XDQ HQFDVGHGLYHUJHQFHHQWUH OHV
FKDPEUHVFRQVXOWDWLRQGHVFKDPEUHVUpXQLHVHWHOOHpWDLWSXEOLpHDX-RXUQDORI¿
FLHOGHVGRFXPHQWVLQWHUSUpWpVHWGHO¶RSLQLRQGHOD&RXU(QFHSRXYRLUIXW
WUDQVIpUpDXSUpVLGHQWGX&RQVHLOGHMXVWLFHHWOHVWH[WHVVXUOHSRXYRLUG¶LQWHUSUp
WDWLRQIXUHQWPRGL¿pVPDLVSDVIRQGDPHQWDOHPHQW(QDSSOLFDWLRQGXWH[WHFUpDQW
OH&RQVHLOGHMXVWLFHXQUqJOHPHQWIXWSURPXOJXpOHMDQYLHUTXLSUpYR\DLW
TXHFRPPHSUpFpGHPPHQWOHVGHPDQGHVG¶LQWHUSUpWDWLRQGHYDLHQWpPDQHU³GH
WRXWIRQFWLRQQDLUHWRXWVHUYLFHSXEOLFHWWRXWHSHUVRQQHPRUDOHGHGURLWSXEOLF´
HWTXH O¶DGRSWLRQG¶XQH LQWHUSUpWDWLRQpWDLWVRXPLVHjFRQVXOWDWLRQ/D¿OLDWLRQ
HQWUHFHVGpFLVLRQVG¶LQWHUSUpWDWLRQPRGHUQHVHWFHOOHV'RQJ=KRQJ6KXDSSD
UDvWFODLUHDX[\HX[GH-(VFDUUD(QHIIHW³/HVGHPDQGHVG¶LQWHUSUpWDWLRQVRQW
,ELGHP
KWWSIUZLNLSHGLDRUJZLNL'RQJB=KRQJVKXDY -&6HORQ-(6&$55$
LODXUDLW LQYHQWp OD WKpRULHGXJRXYHUQHPHQWSDU O¶KLVWRLUHRUGRQQHUVHVDFWHVVHORQ OHV
SUpFpGHQWVKLVWRULTXHV)UpTXHPPHQWFRQVXOWpSDUO¶HPSHUHXU:8LODXUDLWFRPSRVpXQ
UHFXHLOGHVHVUpSRQVHVDXQRPEUHGH
(6&$55$VHPRQWUHWRXWHIRLVSUXGHQWTXDQWjOD¿OLDWLRQHQWUHFHVLQWHUSUpWDWLRQVHWOHV
GpFLVLRQVG¶LQWHUSUpWDWLRQPRGHUQHVVDQVWRXWHIRLVO¶pFDUWHU
/HGURLWFKLQRLVRSFLWS
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OLPLWpHVDX[TXHVWLRQVDEVWUDLWHV(OOHVQHSHXYHQWIDLUHpWDWGHIDLWVFRQFUHWV´
SUpFLVHOHUqJOHPHQWTXLOHVRUJDQLVH/HVSUREOqPHVMXULGLTXHVVRXPLVjO¶LQWHU
SUpWDWLRQOHVRQWVRXVXQHIRUPHDEVWUDLWH
8Q WUqV JUDQG QRPEUH GH GpFLVLRQV G¶LQWHUSUpWDWLRQ RQW pWp SULVHV WRXWHV
SXEOLpHV DX -RXUQDORI¿FLHOGXJRXYHUQHPHQWRXELHQGDQVGHV MRXUQDX[ MXGL
FLDLUHVRI¿FLHOV(OOHV¿JXUqUHQWjODVXLWHGHVFRGHVHWGHVORLVDX[TXHOOHVHOOHV
VHUDSSRUWDLHQW$XVVL-(VFDUUDOHXUFRQIqUHXQHWUqVJUDQGHLPSRUWDQFH³2Q
SHXWGLUHTX¶DXWDQWHWSOXVTXHSDUOHVFRGHVOHGURLWFKLQRLVDpWpFUppHWpYROXH
SDUOHPR\HQGHVGpFLVLRQVG¶LQWHUSUpWDWLRQMLHVKLOL㾷䞞՟«&¶HVWJUkFHj
FHWWHPpWKRGHTXH OD&KLQHSHXWHVSpUHU ODIRUPDWLRQ OHQWHPDLVDVVXUpHG¶XQ
V\VWqPHMXULGLTXHTXLVHUDOHUHÀHWGHVRQJpQLHSURSUH«´5HVWHjFRQQDvWUHOHV
PpWKRGHVXWLOLVpHVSRXULQWHUSUpWHUOHGURLW$XWUHPRWLIG¶LQWpUrWHWGHFXULRVLWp
SRXUOHMXULVWHpWUDQJHU
/HVSURFpGpVGHODSHQVpHMXULGLTXHFKLQRLVH
- (VFDUUD SDUW GHV LQVWUXPHQWV GH O¶LQWHUSUpWDWLRQ MXULGLTXH SUpVHQWpV SDU
) *pQ\ SRXU DERUGHU OD WHFKQLTXH GX GURLW FKLQRLV $LQVL LO QRWH ± ³WUDLW
PDUTXDQWGHO¶RSSRVLWLRQHQWUHO¶([WUrPH2ULHQWHWO¶2FFLGHQWGDQVOHGRPDLQH
GXGURLW´±TXHOHSURFpGpGHVQRWLRQVDEVWUDLWHVGHVFRQFHSWVGpJDJpVGHVIDLWV
HVWWRWDOHPHQWpWUDQJHUjODSHQVpHFKLQRLVH´$LQVLOHFRQFHSWGHVXMHWGHGURLW
OD GLVWLQFWLRQ HQWUH GURLW UpHO HW GURLW GH FUpDQFH QH MRXHQW DXFXQ U{OH GDQV OD
SHQVpH MXULGLTXHFKLQRLVH(QUHYDQFKH OHVSUpVRPSWLRQVHW OHV¿FWLRQV\VRQW
WUqVXWLOLVpHV4XDQWjODORJLTXHTXLSHUPHWOHUDLVRQQHPHQWMXULGLTXH-(VFDUUD
VLJQDOHO¶LQGLIIpUHQFHGHV&KLQRLVDX[SULQFLSHVGHFDXVDOLWpHWGHFRQWUDGLFWLRQ
ODUDUHWpGXV\OORJLVPHDXTXHOVRQWSUpIpUpVOHVRULWHHWO¶DQDORJLH/¶HPSORLGX
VRULWHV¶H[SOLTXHSDUVRQDGDSWDWLRQSDUIDLWHjXQHVSULWUpIUDFWDLUHDX[FRQFHSWV
DEVWUDLWVFRPPHO¶HVWO¶HVSULWFKLQRLVTXLQHVHUHSUpVHQWHTXHOHWDQJLEOH4XDQW
jO¶DQDORJLHHOOHFRUUHVSRQGjODGRFWULQHFKLQRLVHGXUpWDEOLVVHPHQWGHO¶RUGUH
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QDWXUHOWURXEOpHOOHSHUPHWG¶pWHQGUHOHVVDQFWLRQVjWRXVOHVFDVDQDORJXHVGH
IDoRQjFHTXHO¶RQVRLWDVVXUpGH³QHULHQODLVVHUSDVVHUTXLSWWURXEOHUO¶RUGUH
QDWXUHO´ ,O IDXWDMRXWHUjFHVPpWKRGHV OD UpIpUHQFHj OD WKpRULHFRQIXFpHQQH
GH³ODUHFWL¿FDWLRQGHVQRPV´]KHQJPLQJ䆕ৡTXLLQVLVWHVXUO¶LPSRUWDQFH
G¶XQH WHUPLQRORJLH WUqV SUpFLVH SRXU MXJHU GHV IDLWV HW j O¶RXYUDJH DWWULEXp j
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VRXUFHG¶LQVSLUDWLRQGH'RQJ
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&RQFOXDQW VRQ RXYUDJH /H GURLW FKLQRLV - (VFDUUD VRXOLJQH FRPELHQ OD
&KLQHDFRQQXGqVVRQRULJLQHXQHFRQFHSWLRQGXGURLWSURIRQGpPHQWRULJLQDOH
HWGLIIpUHQWHGHODFRQFHSWLRQJUpFRURPDLQHTXLHVWFHOOHGHO¶2FFLGHQW&HWWH
FRQFHSWLRQO¶DIDVFLQpFRPPHHQWpPRLJQHVRQ°XYUHHWLOV¶HQHVWIDLWO¶DS{WUH
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